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Remunerative
Investments

The fact that certain kinds
of well secured mortgage
bonds grovide larger in-
comes than others equally
well secured deserves the |
consideration of every in-
vestor. In our latest circu-
lar we descrihe a number
of bonds of the kind which
give the best returns that
can be obtained from tested

investments. We invite re-
M quests for this Circular
: No. 259.
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Municipal, railroad and public |
service corporation bonds
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FINANCIAL NEWS

AND COMMENT -

Another Extensive Decline in
the Stoek Market, With
Active Selling.

TONE WEAK AT CLOSE

From a rather feverish Adisplay of
strength in the forenoon the stock mar-
ket turnsad yesterday to pronounced
weakness, In the last half of the mem-
slon pricas declined, with little inter-
ruption to the close, which was weak
and  unsettied. Standard shares ex-
Libiited for the most part a falr degree
of stability, but many of the recent
favorites of bulllah speculation went
into a fresh stage of partial collapse.
An extensive array of net declines
ranging from 2 to 6 points was ex-
hibited at the final figures of the day,
and the selling movement did not seem
to have exhausted itself when business
was suspended. Total dealings aggre-
guted about 900,000 ghares, the principal
contribution to the volume of trading
being mude in the afternoon period of
liguldation and bearish preasure.

Professional trading sentiment seemed
W have swung completely over to a
pessimistic view ol the prospect for
quoted values, and this was perhaps not
the least favorable feature of the Wall
Street day, The way in which long
stock was urged for sale by the more
volatile followers of the muarket was
another token that the process of read-
Justing the market's position and price
structure might pe approaching com-
pivtion,

There were manifestations of a reap-
pearance in the market of substantial
buying for |mportant interests, which
had been satistied to lighten commit-
ments anyvwhere from a fortnight to
three weeks ago nt the practical maxi-
mum of advance and had not viewed
with approval the exclited gambling
recently conducted In certaln directions
The progresa of decline from the high
level of the spring rise has carrled prices
down from b to 26 points throughout the
list, and this decline must have gone far
to correct the excessive ecatasy of the
frenzied public accumulation of stocks
at top prices

A bireak
thought

in the continuity of bullish
and action has oceurred, which

| 1% in proportion to the break in quoted

vilues, but there is no new and wvalid
| reason for regarding the constructive
| possibilities of securities with an over-

I doubtful eye,

Iy r;l\l'nl

There are certain critieal
junctures in our International affalrs,
I but It is a res wsonable conjecture that
|1 sagtrous contingencies will be avoided
now and in the future as In the past
Meanwhile manifold forces are working
this country richer and stronger
which the stock market
h.m suffered unquestionably furnishes
uving opportunities which are much
more attractive than those presented at
the end of last month
Without seeking to minimize the dis
turbing portents of some of the new
phases of our international problems it
seems falr to =ay that the Wull Street
use which has been made of them in
the last few days has been more an
excuse for selling stocks than a causs
of decline It i= obvious that the ra-
pidity of the spring advance and the
excited character of its movement In
ta latest stages in the last two weeks
impaired its position and price structure
qturally enongh anvthing which pro-
speculantive uneasiness WS
hound to start selling which had to run
ts normal course.  The Gultlight eplsode
was such a powerful provocative, and
vesterday Wall Btreet professed concern
over the gathering of war eclouds In the
Far East and the European reports of
general German suceesses.  In the mood
envendered it was easy enough to con-
jure up other dismal spectres, such as the
chance of a very adverse decision in the
Steel suit and an unfavorat ruling by
the Interstate Commerce Commission in
the matter of anthracite frelght rates
Forelgn liquidation, which was per-
haps stimulated afresh among HBritish
holders by the figures of the wur budget
was In evidence, but it was not so much
of a factor as the rush of domestic
speculators to gather Whatever was [eft
of profits on long contracts or to curtafl
losses. Operations for the fall in prices
accelerated the pace of selling pressure
In the course of announcing a plan
for the rearrangement of |ts convertible
bond situation the Westinghouss manu-
facturing company oconfirmed the reports
of ita recelpt of large orders from for-
elgn Governments. A token of the con-
ditlons whioh have developed In copper
metal was the declaration of a $15
dividend on the Calumet and Hecla
shares, ocompared with $6 In the last
quarter and nothing in the two previous
quarters. The Government's weekly
weather review gave further encour-
agement to expectations of a very opt!-
mistie erop report tO-morrow.
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